






























栗 村 哲 象※
A Study on the Equation of Stumpage Vatue for Cutting




In 」apanese sovernment offices, the stumpage value for cutting has long





where X― stumpage value for cutting
A=total receipts by prOceeds of log
B一 total payments for log production
l =period of capital recovery, or payout period
r==monthly earning rate including simple interest rate for loan
As is conamonly assumed, the period oF capital recovery or payout period
is one of the main factors of the equation of stumpage value for cutting, but,
as has been pointed out occasionally in the past by the author, he greater
part oF capital invested has not been recovered yet within that period on all
occasions.
Therefore it is quite conceivable from this that the meaning of the period
of capital recovery is extremely vague.
This report shows that the stumpage value for cutting can be calculated
easily but correctly using the following equation without such a vague factor
as the period of capital recovery, in the case that there is a planning of log
production based on receipts and payments of every nonth during the period
of an undertaking of los production.
事〔ai(1+(n_i)叶〕一亭〔bi(1+(n_i)→〕X= 1+n・r
where  X== stumpage value for cutting
a==monthly receipts by proceeds of log
b=Inonthly payments for log production made in months l,2デ   ,i
r =三mOnthly earning rate including simple interest rate for loan
n一period oF an undertaking of log production
※ ,島取大学農学部林政学研究室;Laboratory of
Tottori Uni砿,




















































































































































































月  月町 1 2 3 4 5 7 計
支 出 1,300 200 1,800
収 入 200 400 600 2,ooo











































第3表 素材生産計画 (I) (単位 万円 )
□ 1 3 4 5 6 計 備 考
月 別 支 出
1,300 1,300立木代金X
伐出運搬経費B200 100 500











































































第 1回返済 100γ×2ケ月= 200/
第2 〃 200γ×3 = 600γ
第3 〃 400/X4 -1,600/
第4 〃 600γ×5  =3,000γ
第5 〃 200γ×5 -1,000/
第6 〃 100γ×4 = 400γ
第7 〃  50γ×3  - 150γ
第8 〃 50γ X2 - 100γ





































→ 訪 号 争









































100冽1     200万円     400刀1     600万円     700万円































第4表 素材生産計画(1) (単位 万円 )






収 入 800 800 800 4,000A
支 出 累計 2,2002,4002,6002,8003,0003.20016.200























































第1回  800γ Xlケ月= 800γ
第2〃 800γ×2 -1,600γ
第 3″  600γ×3  -1,800γ
第4〃  200γ×2  = 400r
第5″  20oγx2  == 400γ
第6〃  200γ Xl  = 200γ




































































第6表 素材生産計画 (Ⅲ)-2 (単位'1,000円)
従来法によってみると,
お=6ケ月 × 115059■6 =37817255ケ月20867+9558
この資本回収劇 間では資金回収率は僅か215%に過 ぎない。
∴γ=鰐 =   =α 醒 53869
次に「単利利回り法Jによってみると,
収入後価合計=6,936(1+2γ)+13,338(1+γ)+ 3,072(1+0×r)













































13338″Xう   = 06690γ
5‐99γ*6  圭  355Sγ
782γ X5  ==  3910γ
649γЖ4  =  2596γ
l191rX3  -  3573/
2163/*21  ==  4326γ

















































の元利合計 ) _―一 一 ― 十 一 十 一 ―(2)1+(事業期間 )・γ
これを一般式で表わすと各月末の素?販売高 (現金収入 )をai,事業賓をbi,事業期間をnとす
れば,資本回収期間を用いないところの立木伐採価評定の一般式は次式となる。



























































































(註■)柴ナII林也著 :投資決定論 同文館刊 昭和44年 P.98

